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Stocks
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N. Y. Stock Exchange
MVP FvrKano*

Chicago Board of Trade
25 Broad St.
Uptown Office

342 Madison Ave.
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INVESTMENT
SUGGESTIONS

Railroad Bonds
To yield 5% to 7%
Municipal Bonds

To yield 4)4% to S%
Industrial Bonds

To yield sH% to 7)4%
Hydro Electric Bonds

To yield 5)4% to 7*4%
Public Utility Bonds

To yield 5%% to 7)4%
Foreign Government and
Foreign Municipal Bonds
To yield slA% to 8%

Write for Circular No. 1786
"Passing Opportunities"

Spencer Trask & Co.
25 Broad Street, New York

AI.BANY BOSTON, (IIK'AOO
Mr-mhrre New York Stack Exchnnjpj
Members Chicago Stock Exchange

ll ^ II
\3L*nOKAl eir^xgri^/

DIGEST
of I he

Revenue Act
of 1921

iA carefully prepared
analysis of the provisionsof the Law.with
useful tables for comIputing taxes.

Free on Reiuctl

The National City Company
t Vain OH ce: National City Bank Bldj

IrtownOfice: <2d St. & Madison Ave.

1% Preferred Stock
of

Dallas Pow. & Lt. Co.
Price to yield 7.14%

Earnings
TEAR OROPIH NET

X9I4 $1,033,394 $477,337
I9»5 1.030.317 544.475
1916 1,143,065 609.705
1917 1,367,933 678,708
1918 1,434,367 696,369
*919 1.753.987 740,333
1930 3,533,050 010,021
1921* 3,747,333 1,019,483
Year ended October 31, 1921

Earned on Preferred, 43.7%

WC.Lan$ley8 Co.
Investmanta

115BROADWAY,NEWYORK
MEMBERS NEWYOKK STOCK EXCHANGE

I RIGHTS
SM4 anrf Quntmi

C. C. Kerr St Co.
2 Rafter St. N. T. Phene I7TO Rector

American Lt. St Traction
Citiee Service

Tenn. Rr- L». A Pr. Com. St Pfi.

H. F. McConnell & Co.
Humbert Ntio York Stock Exchange.

0 D'wny, J>. V. T*l. Bowl. <lr. .VMO »-#.

H. H. Franklin
Del., Lack. & Western Coal
Great American Insurance
FREDERIC H.HATCH A CO.
74 t»«f. wr'SBHS?*1'*<**»
|05*#«-CMICAOO -AHItA MOMTMAL- *ITT3®uA«M

VANTID

Mo., Kans. & Texas
, Old bonds

Wolff&Stanley
Tel. Rector 2930 72 Trinity HI.
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mmhamassailT
labor's attitude

Glaring Misrepresentations to
Discredit Roads Made,

He Charges.

Chicago, Jan. 3..The following is an

open letter from C. H. Mat-khan*, presidentof the Illinois Central rystem, to
William H. Johnston, president of the
International Association of Machinists:

"1 addressed a letter on December 20
to the employees of the Illinois Central
system, calling attention to the rani-

P»»Hn <>» iniHrci>r':s<-iii.»cion imu «du»c

which Is being carried on by spokesmen
of certain labor unions to discredit the
management of the railroads in the eyes
of the public. You ha^'e written to me
an open letter regarding my letter to
our employees, in which you make statementsthat afford a most glaring exampleof the kind of misrepresentation
r.f the railways to which I called attention.
"You seize upon statistics of the ten'tfttlve valuations placed by the InterstateCommerce Commission upon twenty-fourrailroads, practically all of

which are small ami unimportant, and
use them In a way that Is adapted entirelyto mislead railway employees and
the public concerning the facts as to the
valuation of the railroads made by the
Interstate Commerce Commission.
"The statistics to which you refer

wore given by Glenn B. Plumb, author
of the Plumb plan, to a committee of the
House of Representatives rtn December
14. You say these figures show an

average valuation per rrlle of track for
these twenty-four railroads of 532,71".
Then applying this figure to the 265.000
miles of line of all the railways of the
United States you arrive at an estimate
value for all the railroads of $8,610,000.000,which Is $10,290,000,000 less
than the tentative valuation of $18,900,000.000fixed by the Interstate CommerceCommission In 1920 for rate maltingpurposes.

Flurore* Ave Erroneeni.

"The merest amateur In railway
mutters can see at a glance that your
method of using your own figures is
entirely erroneous. Since you use the
miles of track in arriving at your estimatedvalue per mile of these twentyfourrailroads, of course, you should
also have used miles of tritfk instead
or miles of line In making your estimateof the value of all the railroads.
The two things are not the same. A
railroad may have two or three or four
or even more trucks for each mile or

line.
"The railroads of the United States

I have approximately 405,000 miles of
track, and only 265,000 miles of line.
If you had used these figures of trackage,as you should have, since your
esttmutc of the average valuation per
mile was based on trackage, then your
estimate of the total valuation of all
the railroads of the United States would
have been $4,640,000,000 more than the
estimate you actually made, or over

50 ner cent, greater.
"Could any better evidence of the

campaign of misrepresentation being
carried on by certain labor leaders be
afforded than your own uso of these
natures?

"Kut your nilsfeprfsontation of the
facts Is even worse that the figures I
have given would Indicate. Tho railwayswhose tentative valuations you
and Mr. Plumb cite have only about
7 per cent, of the total .trackage In the
country, and only two of them have
more than 1,000 miles of line. Only oneheIf of the number own as many as 500
miles of line. These are not representativeroads and therefore the statistics
regarding their valuations are not representativeof the valuations of all the
railroads. The valuation of all the railroadscannot be fairly or Intelllrently
estimated upon any such unrepresentativebasis.
"Having In this remarkable manner

arrived at a valuation of your own of
all She railroads, you ask me in your
letter:

If you And these statements are
true ns helm? the findings of the Injterstate Commerce Commission, do
you then suggest to the people of the
United States that they shall repudiatethat commission and all itB
works?

"An Kxtmordtnnry Onestlon."
"Considering what you yourself have

done, this Is an extraordinary question
for you to ask of me. As I have shown,
your estimate of the value of all the
railroads is erroneously naseo upon tno
findings of the commission regarding the
value of only 7 per cent, of the railway
trackage of the United States, this
trackage not being In the least representativeof the railroads as a whole.
But the Interstate Commerce CommlsJalon ltrelf, on the basis of Information
gathered by It regarding the value of
all the railroads, placed upon them In
1920 In the rate advance case a tentaIt<ve valuation of almost $11,000,000,000
more than your estimate. N'aturally I
am more disposed to accept the commission'sown valuation of all the railroads,
which was based on Information gatheredby It regarding all of them, than
your estimate of their value of them,
whlrh Is baped on Information gathered
hy the commission regarding only 7 per
cent, of their trackage.

"It seems pertinent In this connection
to ask you and Mr. plumb how you can
consistently accept without Question the
findings of the romml«"don regarding 7
per cent, of the country's railway trackageand at the sftrrto time entirely repudiateIts estimate of the value of all
the railway property In the country?
"Tour reference In your letter to 'representativesof organised labor, who

have earnestly and faithfully disclosed
to members of organised labor and to
the public the actual facts, based upon
official finding*,' b'comes nothing less
than farcical In view of the complete
misrepresentation of the whole subject
of railway valuation which is made In
your letter to me.

"Moreover, you have youraelf further
Justified my statement that the campaignof misrepresentation which men
claiming to represent the railway employeesof the country are conducting
Is unsupported by any evidence. Tour
letter gives the stamp of approval to
Mr plumb's misrepresentations from a
man who stands at the head of an or-
gani7*Mon supported by the railway employeesof tbn country, who should bo
fully as concerned as anv one In seeing
that the public knows the farts about
tho business In which they are engaged."
CHICAGO CAfTLK UTATIOTICt.
Chicago, Jan. J..Cattle.Receipts.

13,000 ; beef steers and fat she stork
strong to 2Rc. higher; yearlings up
most; top 1,332 pound steers, 8,RRe. S
hulk ttecf steers, 8.7R#7.7Bc.; bulls
strong to !Rr. higher; veal calves 50 to
"Re. lower; ennnors, stackers and feedets
steady.
Hogg Receipt*. 3R.010; opened 1R to

2Re. higher; closed fairly active and
mostly steady to 10c. higher than Saturday'soverages; shippers bought
15,000; holdover liberal: many held off
market top, 8.10c. to ICO pound averages;Sr. practical top; hulk, 8.78#
7.104.; pigs mostly 23c. higher; hulk,
derlrnhle, 3.1007S.25c.

Hheep-.Itecelnts, 11,000; generally
steady; fat lamb top. 11.6 no. bulk, 11#
11.00c.; top yearlings, 10.35c,; top fat
ewes. B.Oftr. very few here; feeder
lambs, top, lO.OOe.; shearing lambs, lie.

#

THE NE\

\CRlSStNGER TAKES C
OPTIMISTIC VIEW V

Business Outlook Reassuring,
He Declares.

Washington, Jnn. 2..Indications that
the turn of the year is being "marked X
by a striking Improvement in the businessand economic outlook" of the Countryand the world generally were dis-
cussed lo-niglit by Comptroller of the

Currency Crlsslnger In a forecast for
1922.
There can be no doubt, Mr. Crlsslnger .

said, that both the political and eco|nomic index figures are registering im- If
provenient at this time "when political K;
and economic conditions so intimately ca
interact." of
"Taking this wider view," he added, ar

"I feel that we may be Justified in re- im
gardlng the outlook as altogether reas- pi
suring, and that the new year is coming
to us with guarantees that justify the w<
most optimistic forecasts." tr

In the political domain Mr. Crfssln- ra
ger described as predominating favor- t!<
able factors the limitation of arms con- df
ference and "the apparently insured u,
settlement of the agelong controversy ininvolvingthe relations of Ireland to the ln
United Kingdom." Already, he declared,a betterment in tho conditions
of international exchange has taken 0(
place, adding that no better index of ar]
widespread business conditions exists.

"In view of these accomplishments," n<
he continued, "we may anticipate confl- ptdently that the year 1922 will take its tt
place in history as one of the landmarks
in the record of human progresa Men pchave turned their faces definitely In the ctright direction ; they have set their feet dl
in the paths to restore security and t0
prosperity; they have fl::ed their minds e,
on the higher and better things.

"Already we begin to find evidence of f0the far reaching importance of these oiaccomplishments. Kvery indication of Njfavorable outcome in these great under- ptlying considerations has been practically
simultaneous with a distinct turn for eJthe better In the affairs of business and ttindustry. The very promptness with
which the commercial community has
thus resr>ondod is the most emphatic a,testimony to the readiness and the
eagerness of the business world to (shape Its course toward restored pros- tperlty and resumption of the great ..

peaceful activities of civilization."

16,089 NEW STOCK N
COMPANIES FORMED

Heaviest Year's Business Re- C
ported.

Ar.BAXT, Jan. 2..A total of 16,089
stock companies, with a capitalization Bt

amounting to $657.996.8-15, were incur- a

porated in this State last year, consti- PI
tutlng the largest year's business in the *

history of the corporation bureau in the of

Secretary of State's otlice. The total for d£
1920 was 15,115 companies. Of the past m

year's total all but 2,392, with an e.ggre- ar

gate capitalization of $154,002,395, are
located in Greater New York. A summaryof the. year's business, prepared by fr
John J. Lyons, Secretary of State, pre- tw
senta some interesting features as indl- 8e

eating that better business is in sight.
In the realty field 2,939 companies in- cr

corporated during the last year, Novemborwith 315 running but six ahead of P°
last month. The majority of such com- tb
panics were incorporated from New sis
York city and have shown a eteady gain th
since last January. * m

i iic motion picmrR nciu w an not nc- to

glccted by any m«uns, for 455 companies
were Incorporated to enter this business, wtheserepresenting a total capitalization
of $28,373,400. Such companies have run
between thirty and fifty each month. n'
The month of December showed a

gain In the number of companies incorporatingand engaging In the automobile
business, there being 83, representing a "J
capitalization of $2,233,100.
Companies Incorporating and engaging he

in the garment making Industry num- hn

bered 143 last month, with an aggregate
capitalization of $3,290,800. With one or 1$
two exceptions, all such concerns gave *

their place of business as New York city. ly
Out of December's total of 1,470 com- Bi

panles which incorporated, with a capi- nr

tallzation of $55,684,065, there were 1,263 ar

from Greater New York, with a capitalizationof $45,905,065. This left 207 com- to
panles, capitalized at $9,779,000, outside ot
of the metropolis. co

Outside of New York city, Erie county cq
hart 442 companies with a capitalization vb
of $39,027,350 incorporating during the T1
year ; Monroe county had 235 companies sh
with a capitalization of (19,461,575, and el<
in Westchester county there were 278 in
showing a combined capitalization of tw
$7,258,650. Ini

700 CORPORATIONS <
SAVE ON STATE TAX Pt

. M . 4Personal Service Bodies Profit
by Law Amendment. to

. it.«
Special Dlnpatch to Tub New York IIbbald sii

New York Hrrnld Bureau. is!
Albany, Jan. 2. ( tci

The State Tax Commission announced )n|
to-day that 700 personal service cor- erporations will save hundreds of dollars re
In personal Income taxes on their cam- ,j0
ings In 1921 as the result of a law of the
last Legislature. The amendment pro- w]
,.|,l.a n o * V,., r,,ln,lns!f
....... ....... - > .... "» CO
Mich corporations have path a franchise no
tax they are relieved from being as- m.
sessed again on their earnings. or^
To profit by the now law the corpora- (ja

tlon Is to be composed of not more than ,,r
five stockholders who, by reason of their yn|
activities, produce Its Income. It must ,,e
also be liable to a franchise tax assess- af
ment, have assets which do not mn'/rl-
ally account for Its earnings, and not
pity Its officers over 15 per cent of Its
net Income.
There are two steps for such a corporationto take In order to obtain those r,

prlvlk arcs. With Its corporation return
It should file an affidavit showing that No
It meets these conditions, and the stock- p'
holders In their Individual income tax j,v
returns should report the dividends as 1
non-taxable Income and state their
amount and the name of the corporation
Issuing them.
Some of the "do tt enrly" Income taxpayers,who have written to the com- Nt

mission seem to have forgotten that, the
time for flilrg 1S2I State returns is on
or hefore April IS next, which Is one Vjt
month la'er than the Federal reports ff,'
are required. j
MANUFACTURERS WANT N,r
AMERICAN VALUATION

N<

Will Meet in Washington to
Urae Tariff Sneed.

Kt
~ .. j,.,

Manufarlurera will convene In.Wain- Bl
Inir'nn January an and 91 for n con- N!
fetrnre called by the National Aaaootatlonof Manufacturers to convince Conicrroa that the cotlfltfy needs a tariff bill
with all possible speed. N<

Tli« main topic at the sessions Will be El
the American valuation plan, about
which so Pinch tariff discussion centers. '
The manufacturers will ask that ad
valorem duties bo baaed on American
vtib'o*. A vote taken last week amnnr
C.ooo manufacturers etnplotln* nearly Or
3.000.000 operatives allowed nearly 7H ©I
per cent, of Ihem In favor of the Americanvaluation plan.

oi'kvh ToitoafTti MrtANfif. or
OpMiller ''omptinv have established a

hraneh office In the Itoval Mank TlulM- Or
luff, Toronto, with direct wire ronnee- Ot

| tlona to Montreal, Quebec and New Tork r,Jj city. at

Ah*

V YORK HERALD, T

EES FAIR FUTURE |j
FOR U. S. EXPORTS;

othing Radically Wrong" in
Situation, Dr. Klein Tells

Philadelphians.

Philadelphia, Jan. 2.. "Hold your
ad up, your feet are now on solid
ound," is the advice of Dr. Julius
te!n to the "panicky" inclined Ameri-
ii '-.-.porier. ur, iviem, wno is aircciur

Herbert Hoover's Bureau of Foreign
id Domestic Commerce of the Departentof Commerce, spoko before the
liladelphla Export Club.
"While it would be idle to ignore the
sunds suffered by America's foreign
ade in the past year, there is nothing
dically wrong with the export situaJn,"Dr. Klein said. According to the
rector, surveys of foreign fields show
imistakable signs of certain, if slow,
iprovement. "The principles of rational
erchandislng are the same to-day as

fore the war. There is no cause for
ispondency, but there is a great deal
need for the exercise of prudence

id shrewdness," Dr. Klein declared. j
For the benefit of those wno can see _

>thing but gloom on the American ex>rthorizon, the director made use of
few export statistics. He said: "The
crease in the value of American ex-
irt trade in the fiscal year 1920-21 as

Mmpared with the preceding year was
te largely'to lower prices rather than
diminished ouantitics. Considering

tporis for that year from a weight
isis. we find increases of 31 per cent,
r the groups of raw materials and
' 39 per cent, for foodstuffs, with a

ight decrease for such manufactured
oducts as can be indicated by weight."
In the opinion of the director, the
tpansion of American industrial acvityduring the war has had a prolundeffect upon the interest of our
anufucturers in foreign trade. "Wherei,before the war approximately less
lan 10 per cent, of our total output
commodities found Its way in foreign
ade, the proportion to-day has more
lan doubled,"

EW BIDDER APPEARS
FOR MUSCLE SHOALS

onstruction Co. of North
America In Competitor.

Florence, Ala., Jan. 2..The Con-
ruction Company of North America is1
competitive bidder for the Governent'snitrate plants and power sites at

usele Shoals. C. C. Tinkler, president
tho corporation, announced horo to- "

ty, adding tliat hid company had sub-
itted to Secretary Weeks "a concrete
icl businesslike proposition."
The company, he said, would complete
il&on Dam and power houses and de-
ay the cost by the sale of an issue of
renty-flve year serial 4 per cent, bonds
cured by this project The redemption
these bonds would reimburse the Oovnmentfor the total amount invested

id after It was so reimbursed the corirationwould operate the plants under
e direction and control of a board con-

sting of five members, two selected by
e company and two by the tiovernentand a fifth member chosen by tho
ur ro selected.

EW KINGS CO. LIGHTING ISSUE

nnkrrs to Offer M1 ,Kli2,000 flonds

To-day to Yield O.BS Per Cent.

The Kings County Lighting Company
is sold to Blair A Co., Inc., $1,822,000

Its flrst refunding mortgage bonds
arlng 6% per cent coupons and those
inkers will offer to-day the Issue at
9 >4 and interest to yield approxlmate6.55per cent. The company serves

section in the southern part of Brookn.Including Bay Ridge. Fort Hamilton,
msouhurst. Borough Park, Bath Beach
id adjoining territory. Its franchises
e perpetual.
The money from their sale will be used
pay off the company's bank loans and
her current indebtedness, largely for
nstructlon completed. That new

ulpment allows the company to prolefor the rapid Increase In population.
<e company's gross revenues have
own a gain of 221 per cent, in the last
iven years, reflecting a rapid Increase ~

population. Its earnings of 1921 were r

ice Its bond Interest charges, Including
teres! on bonda Just being issued.

JUYAMEL FRUIT ISSUE SOLI).

irehsalng Bnnklntr Syndicate to

Dffee g.l.noo.ooo Boniln To-dny.
The Cuvnmel Fruit Company has sold
n syndicate of bankers $3,510,000 of

» first mortgage* 20 year 7% per cent,
iking fund gold bonds, and the now
tuo will bo offered to-dfty ut 99 and Itirestto yield 7.60 per cent. The bank-
g syndicate Is composed of A. (J. Heck-
A Co., Ames, Emerlch a Co., the 111-
rnla Securities Company, Inc., and Isl-
re Newman & Son.
The proceed* of the sale of the bonds
ill be used to retire $650,000 of the
mpany's 6 per cent, marine equipment
trs and pay for capital expenditures*
»de. The bonds are callable as a whole
any of their Interest dates on thirty

,ys' notice at 105 and Interest. They
e callable for the sinking fund at 10714
r five years, at 105 for the ne\i the,
are and at 102% and Interest thereter.

RAILROAD EARNINGS.
CHICAGO AND AI.TON.

port to Interstate Commerce Commission:
IPS! in?"

\»mber rro«s $2.Vie $2,!>rt>'.."«:i
t operating Income. S|,:.»U .U.l 2
even months' arose. 2*." ".7m 27.tl1.7!"l
t operating Income. 1,770,82'- tSif'.'HJO ~

Deficit.
DENVER AND RIO GRANDE. =

MR, (Ml l
iretnber gross f2.92S.22fl $I,077,01>"> J
t operating Income. J.*2,208 t,.'l47.«rt!»
even months* gross. 80.2441J1S 8fl,.'».V.707 |!
!t operating income. U,Z24.7TV ti.v:4'Mi>|
CHICAGO AND EASTERN ILLINOIS.

1921. 11*20.
ivember fro*» 92,212.2.13 92,812.303
*t operating Income. 2U 1.01(1 r;vj.:v
a*an montha" groan. 23.074,21.1 21,210,471
!t operating Income. 2.044.974 1.107.1*1*1

LONG ISLAM'
1921. 1020

ivemher groaa $2,110,87.1 92.040,8 '*
t operating tncnnie. 2.13,7*2 *114.972
even month*' gr"«. 20,711.127 2.1,'"'''.811
t nperatlnc Income. 3,453,315 7868,217
IDeflclt.

CHICAGO GREAT WESTERN.
11*21. 11**70.

ivemher pro1** f 1,833.118 $2.1*12,103
ft operating «l»floll. (1*1,20*1 7<»,474
»wn month*' grne*. 22,180,548 21,8(*2.4**9
ft operating Irrotne. 1,149,275 72.(12*1,9:18
tDeflclt. Income.

BANGOR AROOSTOOK.
1921. 1910,

ivemher gro«* 97(*o.110 *!>
t operating Income. 1.19,122 22.1,140
even months' gro»*». B,7IO,6H."> 6.1,18.468
ft operating Income. 1.01*1,11.1 794,886
AKH ERIK A WESTERN, NOVEMRER

|MI I" If
ipratlng revenue .... $78*>,609 |i,ca 1,2.12
crating Income 4.1254 80,191 r
SlWn January I:
icratlng rrvniul 9.;i08,78| 10,918.291
crating Income 77.664 77,199
sraroard ah: mm:, nhvevu >:

>eintlngrevenue i.**** 17«
crating Income 629.031 7'4.P.i7
from January I:
eratlng revenue .19.143,713 44.703.746
rating Ini'om*- 1,4«<:.*M*:i 1,8**1,922
MAINE CENTRAL, NOVEMRER

leratlng revenue 1,H7'*»*07 2,220,171
vrating deficit 2.973 191,3(7
Prom January I:
ra'itig rei '**» 19.072.129 10.!*4.'l. .'*" .

feting deficit 49,420 2,121,919 m
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/.mar. Typefounders
Borden Co. Pfd.

Firestone Tire & Rubber
Goodyear Issues
Hydro United Tire
ten.. n..LLM
mintji nuuuei

National City Bank
Singer Mfg.

.Inquiries Invited

TOBEY&KIRJC
Members N. Y. Stock. Exchange

2? Bro-.r) St. 208 So. I.a Salle St.
New York Chicago

To Help
Bond
Buyers

lie issue a Manual on

Definitions of Bonds
and Stocks

which is adapted to the needs
indicated by many investors.

Copy will be sent
on request.

Reinhart & Bennet
Members A*. Y. Slock Kxchnnoe

52 Broadway, New York
Telephone US57 Broad

Careful attention given to
conservative trading accounts

©
What of Oil

in 1922
Send for a review
and forecast of this
great industry, togetherwith suggestionsfor the purchase
of securities which
should benefit from
the improving situation.

Ask. for Circular M-3

Henry L. Doherty
& Company
Bond Drpirtment

60 Wall St., New York

=j]|$75,000

Chicago, Burlington
& Quincy

Nebraska Erf. 4s, 1927
fll A Int.

To net about 5.30' c

$75,000
Cleveland Short Line

(New York Central System)
1st 4»/js, 1901
01 H * Int.

To net 5.00rp
J50.000

Union Pacific
lit Ac Rcf. 4», 2006

83\ A Int.
To net about 4.80rp

All the above an letal investmentsfor Savinti Banks and
Trust Funds in New York State

R. W. PRESSPRICH
V Well 8*., O Cf\ 'Phone
A'rtW 1 ork w John 0.107

Municipal and Kullms'l Ron>k

. K. hire, .!r. & Co. liuy & Sell
American Brass Stock ||Bank of America Stock
Clinrhfield Coal Com.
C. G. Gunthers Sons 1st Pfd.
Chestnut A» Smith
Cincinnati Northern R. R.
E. W. Bliss Common
Franklin Insurance
General Unking Com. (fe Pfd.
Hanover Insurance
Int. Gt. North. 5% Notes, 1914
Kirby Petroleum
McCall Corp. Com. fts lit Pf 1.
Niagara Insurance
National Fuel Goa
N. Y. Mutual Gas Light
N. Y. State Rys. Com. As Pfd.
Nat. Ice As Coal (all issues)
Penna. Coal As Coke
Singer Mft;. Ik Ltd.
Ward Baking Com. Ar. Pfd.
West Vn. Pulp As Paper

f.K.Rice,Jr.&Co,
linnew 1""Q tf> tO'O Je'm. 3fl Wall HC N. V

Chase National Rank
Guaranty Trust Co.

V?tCL!JRC7JCN£.S&RLO?
Mr roller* ftt*> York Work / n honor. I

in iU 'io4irny. Phrni 3.111 Kr. lor I

1922.

^ CONDENSED S'
At the close of business

1 ASSET

Loans and Discounts
jfe U. S. Bonds and Certificates
M Other Bonds and Investments
H Banking House
f£Customers' Liability: Letters of Credit, etc.

[| Cash, due from Banks and U. S. Treasurer
jS Interest earned

I LIABILI'
E Capital Stock ....

Surplus
g Undivided Profits ....

jp Reserves; Taxes, etc ...

H Unearned Interest
|| Circulation
E Letters of Credit and Acceptances
g§ Deposits, viz:.

23 Individuals.....
« Banks
MB United States

I Seeking New Busine

I THEi Ohem
H N A T I O

i bain
| OF NEWTI

Kj Poaodcd 11

| BROADWAY AND CHAMBEF

I

Kresge
As a Result of
54% Common S

many Common Stockholdei

Company hold scrip for frac
Stock. Stockholders may d
of scrip through us or, if a

additional amounts sufficient

¥

George H. Bur:
Kquitable Buildin

Boston Chicago Philadelphia
Portland, Or#. ^ Los Angeles

Announcement
J. Clarke Dean, J. Victor Ofiatfvu, Jr., E. F. Rosen!
E. S. Ro^nbaum and Hart Taylor desire to anm

that they have formed a partnership for the trans;

of a general Commission Business in Stock*, E
Grain, Provisions anJ Cotton, under the firm nai

Dean, Onativia &. Co<
71 Broadway, New York

Phot*#: Bou. llng Qrtrn 6300

332 SOUTH LA SALLE ST., CHICAGO

Members of:
New York Stock Exchange Chicago Board of'
Ne^ar York Cotton Exchange Chicago Stock Ext

January y 19a!.

f

44 17

TATEMENT II
December 31,1921 ']|l

>99,380,938.32 I
6.527,550.47 9

... 2,954,116.20 B
- 1,500,000.00 I

7,263,269.20 II
35,004,364.81 B

194,383.94 B
$152,824,642.94 1

riEs I
$4,500,000.00 I

- 13,500,000.00 1
2,245,999.01 I
340,040.58 B

20,586,039.5911
621,343.97 9
.360,816.50 H

8,234,475.93 9
II

>93,975.778.90 1
27,134,888.03 i 9
1.911,300.00 9

123,021,966.95 |
>152,824,642.94 9
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Scrip
: the Recent
tock Dividend

'3 of the S. S. Kresge
tional shares of Common

lispose of their holdings
10 desired, may purchase
to make up full shares,

r & Company
g. New York

San Francisco St Louis
Hartford Seattle

"r- if«
Childs Co.

oaum, Com. & Pref.
ounce|
iction Bought . Sold . Quoted

me of I I Dawson, Lyon & Co.
50 Pine St. N. Y. Tel. John 0854

Chase National
Bank Stock

CLINTON GILBERT
. . 2 Wall Strvrt, N. Y. Tal. 4MB R«tar

Trade
hangc l -.
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